In this chapter, we examine the role of M&A (mergers and acquisitions) leadership by conducting a review of recent empirical studies on M&A leadership. Our aim is to provide an overview of the current state of knowledge concerning M&A leadership. More specifically, we examine how M&A leadership has been studied (i.e., study methods, data sources), where M&A leadership has been studied (i.e., geographic distribution, industries, level of analysis), which leadership M&A outcomes and M&A leadership perspectives have been examined, and finally, how M&A leadership influences post-M&A outcomes. This allows us to identify main areas of interest and provide suggestions for further research.
Introduction
Mergers and acquisitions (M&As) are an important means for firms to grow, to internationalize (Teerikangas, Very, & Pisano, 2011) , and to access new knowledge and capabilities (Björkman, Stahl, & Vaara, 2007; Vaara, Sarala, Stahl, & Björkman, 2012) . Despite their prevalence, M&As often fail to meet financial expectations (King, Dalton, Daily, & Covin, 2004; Kitching, 1967; Schoenberg, 2006) . While a considerable amount of research has been devoted to examining which factors impact M&A performance, most studies have focused on pre-acquisition factors such as strategic and cultural "fit" between the acquiring and the target firms (for meta-analyses, see King et al., 2004; Stahl & Voigt, 2008) . More recent research has increasingly pointed to the M&A integration -combining the acquiring and target organizations following an M&A -as critical for acquisition success, but too little is still known about the integration process and its performance effects (for a recent literature review, see Haleblian In specific, the role of leadership in M&A integration has been largely neglected in M&A research. Sitkin and Pablo (2005) argue that while very general notions of the importance of leadership are abundant in the M&A literature, there is an incomplete understanding of what M&A leadership is and how M&A leadership influences M&A outcomes. However, because most M&As reshape organizations and deeply affect the employees of the merging organizations, understanding the role of effective leadership during the integration process is especially important in the fluid M&A context. We define M&A leadership as steering the efforts of organizational members toward achieving mutual goals (Yukl, 2012) during M&A integration. This definition highlights the importance of leadership in accomplishing shared goals following M&As.
The aim of this study is to provide an overview of the current state of knowledge concerning M&A leadership. More specifically, we examine how M&A leadership has been studied (i.e., study methods, data sources), where M&A leadership has been studied (i.e., geographic distribution, industries, level of analysis), which leadership outcomes and leadership perspectives have been examined, and finally, how M&A leadership influences post-M&A outcomes. This allows us to point to the main areas of interest and to highlight areas where further research attention is needed.
The rest of the paper is structured as follows. In the next section we describe the methodology underlying our review of empirical studies, which is followed by a discussion of the main findings. We conclude with recommendations for future research.
Method
We searched for articles in the research area "business economics" using the Web of Science database. The search terms were merger*, acquisition*, leader*, and management. To capture the more recent developments in the field, we included the years 2000-2013 in the search. We then manually examined the studies produced by the search. The included studies met the following criteria: (1) they were published in 2000-2013, (2) they included a leadership aspect, (3) they included a variable that represented a post-M&A outcome of leadership, and (4) they were empirical studies. 1 As a result, the final sample included 69 empirical studies published in 2000-2013 that examined the impact of leadership on post-M&A outcomes. As can be seen in Fig. 1 , the number of studies on M&A leadership was steadily increasing during this time period, with a slight dip, however, in 2012 and 2013. 
Findings
We first examined how M&A leadership has been studied. Regarding the study method (see Fig.  2 ), both qualitative and quantitative methods were used extensively. However, only a few studies used both quantitative and qualitative methods. Concerning the data source, most M&A leadership studies used primary data (see Fig. 3 ). It was also common to combine secondary data with primary data. A smaller number of studies relied only on secondary sources. Then, we examined where M&A leadership has been studied. Concerning the industry context (see Fig. 4 ), we identified service, high tech, and manufacturing industries as the most commonly examined industries. Multi-industry studies were also common. Regarding the geographic distribution (see Fig. 5 ), cross-cultural M&A leadership studies were abundant (33 studies). Domestic studies tended to be either in the North American or European context. Concerning the level of analysis (see Fig. 6 ), most studies focused on the firm level. Several studies were conducted at the individual level, whereas unit and team levels were rarely examined. Fig. 6 also shows that most studies focused on the acquiring and target firm as a combined entity either at the firm level or at the individual level. At the firm level, many studies also focused on the acquiring firm side whereas, overall, studies focusing solely on the target firm were rare. In terms of leadership outcomes (see Fig. 7 ), the largest categories were M&A performance and employee/manager reactions. There was an increased focus on integration-related outcomes in the most recent sample . These studies included nine qualitative studies, nine quantitative studies, and two studies that applied both methods. We also identified different sub-streams of research that focused on specific aspects of leaders' behaviors. These included culture and identity, ethical issues, neo-charismatic view of leadership, relational aspects, and target firm leader behavior. 
Critical Studies on M&A Leadership
The critical studies on M&A leadership represented a growing research stream that examined how top managers were able toinfluence public discussion of M&As by getting managerial versions of "reality" factualized, rationalized, and eventually naturalized in favorable ways in the media (Hellgren et . While managers were to some extent able to influence sensemaking in order to portray M&As in a positive light and to legitimize them, several studies showed that such "management of meaning" lead to significant biases during the integration process, such as creating overly optimistic or pessimistic views on management's ability to control M&A change processes (Vaara, 2002) . These kinds of biases impeded organizational integration (Vaara, 
M&A Leadership Contingencies
A small number of studies focused on M&A leadership contingencies. In other words, they examined the conditions that influenced the effectiveness of M&A leadership. For example, Gill (2012) and Vasilaki (2011) found that M&A leaders benefited from aligning their behaviors to fit different cultural contexts. Further, Kumar (2009) discovered that acquisitions by emerging country multinationalswere managed differently -with a "lighter" touch -compared with acquisitions by Western multinationals. This kind of approach was very successful for emerging multinationals. Also, Meyer (2001) showed that the level of ambiguity surrounding M&As and power differences between the merging parties influenced the types of managerial actions that best supported M&A integration.
Traits of M&A Leaders
The studies in the "traits of M&A leaders" perspective identified several leader characteristics that influenced post-M&A outcomes. First, M&A leaders' knowledge and experience from previous acquisitions (Colombo et al., 2007; Meschi & Metais, 2013 ) and theirmanagerial competence (Bertoncelj & Kovac, 2007) were important for improving M&A performance. Also, the tenure of the acquiring firm CEO was found to impact M&A performance: While a short tenure of the acquiring firm's CEO reduced M&A performance, a long tenure created path dependencies that were detrimental to post-M&A outcomes (Walters, Kroll, & Wright, 2007) . In fact, Walters et al. (2007) found that the "optimum" tenure for greater M&A performance was just over eight years. Finally, Buchholtz, Ribbens, and Houle (2003) examined the impact of target firm CEO age on CEO departure. They found that the rate of departure was greatest for the oldest and youngest CEOs and lowest for middle-aged CEOs, in line with an inverted Urelationship between CEO age and CEO turnover.
Power and Politics in M&A Leadership
The power and politics perspective received the least attention in M&A leadership studies. These studies emphasized the importance of considering how the interests of different parties influenced the M&A integration process. 
Discussion and Conclusion
In this paper, our aim was to examine the role of M&A leadership based on recent empirical M&A research. Our analysis showed that, although we have seen a slight reduction in the number of studies on M&A leadership in the past two years, there is an overall growing trend. Concerning how M&A leadership was studied, most of the studies in our sample applied qualitative methods. Most often primary data sources or a combination of primary and secondary data sources were used. Therefore, in order to get a more comprehensive understanding of the role of M&A leadership, we call for more studies that combine multiple methods (qualitative and quantitative) and use several data sources (primary and secondary data).
Regarding where M&A leadership was studied, most studies focused on multiple industries in North American or European countries and used the firm as the level of analysis (either both firms or the acquiring firm). Fewer studies focused on the target firm or on units or teams in the acquiring/target firms. Thus, rather than focusing solely on the acquiring firm or assuming that M&A leadership impacts the merging firms uniformly, we call for research that examines whether M&A leadership is affected by the level of analysis (acquirer vs. target, higher vs. lower organizational levels, different organizational functions or units, teams vs. individuals). This would also require researchers to include multiple M&A outcome measures at different levels, rather than focusing on firm level outcomes (e.g., overall M&A integration or performance), which has often been the case in the M&A leadership literature so far. Furthermore, it would be interesting to examine whether M&A leadership styles and their effectiveness differ in underrepresented national contexts such as African, Asian, and South American countries.
While most studies included a behavioral aspect of leadership, they mainly focused on acquiring firm leaders. Therefore, future studies would benefit from examining the role that target firm leaders play in M&A integration. Furthermore, while our study focused on post-M&A leadership, future research would benefit from examining leader behavior in the pre-M&A stage. It would also be interesting to know more about how pre-and post-M&A leadership interact, and whether some behavioral aspects are more important than others in the different stages on M&As. Future studies could also examine how leaders are identified and selected before and after M&As. In addition, it would be interesting to examine the dynamic aspects of leader behavior at different levels (top management vs. middle management) during the different stages of M&As.
An increasing number of studies took a critical view of the ability of leaders to influence M&A integration. While these studies are important for showing managerial biases and point to the limits of managerial influence in M&As, we need more studies that combine this critical view with other leadership perspectives. For example, do certain traits or behaviors influence the ability of leaders to influence sensemaking among employees and in the media?
Fewer studies examined M&A leader traits, M&A leadership contingencies, and power and politics in M&A leadership. Regarding the traits of M&A leaders, it would be interesting to learn more about the characteristics of effective integration managers. It is likely that the unique M&A context requires leaders that are, for instance comfortable with change and uncertainty and have excellent social skills.
In addition, the "contingencies of M&A leadership" perspective requires further development. Literature on integration modes and cultural differences suggests that effective M&A leadership depends on the strategic and cultural context of M&A, but these general notions need to be translated into more actionable managerial guidelines in order to be useful. Also, we would like to see more research relating to the boundary conditions of different leadership styles. For instance, participative leadership could in certain instances come across as a lack of clear acquirer direction.
Finally, regarding power and politics in M&As, we propose that further research is needed to examine the different power bases of managers in post-acquisition integration. We would particularly like to see more studies on the impact of managers' expert and referent power. Also, it would be important to study how managers' power bases and influence tactics may differ in different types of acquisitions and across different cultures.
In conclusion, our analysis of the recent M&A leadership literature reveals several alternative ways of conceptualizing leadership. In the above discussion, we provided ideas on how to enrich each perspective. We consider the diversity of perspectives a richness of the M&A leadership literature and encourage researchers to pursue these different ways of inquiries. However, the multitude of different views makes it challenging to capture what M&A leadership really entails. Therefore, it is important that future studies are firmly grounded in theory and specify which leadership perspectives they draw on. Also, we would like to see more interdisciplinary M&A leadership studies that combine several theoretical perspectives and thus provide a more comprehensive understanding of the phenomenon.
Notes
1 It should be noted that we did not want to limit our search to top journals because this could have resulted in a significant bias in terms of the types of research preferred by these journals. (Bligh, 2006) .
